























.VKFS EF  B×PT RVF JOHSFTB EF GPSNB QSPHSBNBEB QBSB
JOUFSWFODJØO RVJSÞSHJDB EF IBMMVY WBMHVT SJHJEVT NPEFSBEP
EPMPSPTP EFM QJF J[RVJFSEP $PNP BOUFDFEFOUFT QFSTPOBMFT
QSFTFOUB IJQFSUFOTJØO BSUFSJBM F IJQFSDPMFTUFSPMFNJB FO USB
UBNJFOUPDPOJOEBQBNJEBZTJNWBTUBUJOB/PSFmFSFBMFSHJBT
NFEJDBNFOUPTBT /P BOUFDFEFOUF QFSTPOBM OJ GBNJMJBS EF
USPNCPTJTOJUSBUBNJFOUPDPOGÈSNBDPTQSPUSPNCØUJDPT
&O MB FYQMPSBDJØO GÓTJDB TF FWJEFODJB VO QJF FHJQDJP DPO
EFTWJBDJØOFOWBMHPZQSPOBDJØOEFMQSJNFSEFEPDPOCVOJP
























4FQSFTFOUB FM DBTPEFVOBQBDJFOUFRVFEFTBSSPMMØ VOBOF
DSPTJTEJTUBMEFMQSJNFSEFEPUSBTVOBPTUFPUPNÓBFOTDBSGEFM
QSJNFSNFUBUBSTJBOP QBSB FM USBUBNJFOUP EF VOIBMMVY WBMHVT
SJHJEVT &M SFTVMUBEP GJOBM GVF MB SFNPEFMBDJØO DPNQMFUB EFM
QVMQFKPTJOOFDFTJEBEEFDJSVHÓBDPNQMFNFOUBSJB
-B WBTDVMBSJ[BDJØO EFM QSJNFS EFEP EFM QJF FT NVZ WBSJB
CMF TFHÞO TF EFTDSJCF FO EJWFSTPT FTUVEJPT BOBUØNJDPT FO
DBEÈWFSFT
"VORVF MBT UÏDOJDBTEFTDSJUBTQBSB FM USBUBNJFOUPEFMIBMMVY
WBMHVT TPO CBTUBOUFT TFHVSBT OP HBSBOUJ[BO OP MFTJPOBS MPT
WBTPTQSJODJQBMFTRVFQSPQPSDJPOBOMBWBTDVMBSJ[BDJØOEJTUBM





DPNJOH GSPN UIFNFUBUBSTBM PTUFPUPNJFT GPS UIF USFBUNFOU PG
IBMMVY WBMHVT CVU WFSZ GFX SFQPSUFEDBTFT PGEJHJUBM JTDIFNJB
BOEOFDSPTJT




" DBTF JT CFJOH SFQPSUFE PG B QBUJFOU XIP EFWFMPQFE EJTUBM
OFDSPTJTPG UIFHSFBU UPFGPMMPXJOHTDBSGPTUFPUPNZPG UIFGJSTU
NFUBUBSTBMGPSUIFUSFBUNFOUPGIBMMVYWBMHVTSJHJEVT5IFGJOBM






















4F QSPDFEF B JOUFSWFODJØO RVJSÞSHJDB CBKP BOFTUFTJB




FO TDBSG EF QSJNFSNFUBUBSTJBOP DPO FGFDUP SPUBUPSJP QBSB
DPSSFHJSFM1"4"DPOmKBDJØODPOEPTUPSOJMMPTDBOVMBEPTZ
PTUFPUPNÓBEF"LJODPOmKBDJØODPOHSBQBEFWBSJ[BDJØO4F
BQSFDJBO JNQPSUBOUFT DBNCJPTEFHFOFSBUJWPT DPOQÏSEJEB
EF DBSUÓMBHP FO MB DBCF[B EF QSJNFSNFUBUBSTJBOP 5SBT MB
SFUJSBEBEFMBJTRVFNJBTFDPNQSVFCBBVTFODJBEFSFMMFOP
DBQJMBSJONFEJBUPFOFMQSJNFSEFEPUBSEBOEPNÈTEFVOB
IPSB FO BMDBO[BS VO DPMPS DJBOØUJDP -BT SBEJPHSBGÓBT EF
DPOUSPMNVFTUSBOVOBDPSSFDDJØOTBUJTGBDUPSJB	'JHVSB







" MBT  IPSBT EFM QPTUPQFSBUPSJP MB QBDJFOUF QSFTFOUB
EÏmDJU EF SFMMFOP WBTDVMBS FO FM FYUSFNP EJTUBM EFM QSJNFS















'JHVSF  1PTUPQFSBUJWF SBEJPMPHZ
$PSSFDUJPO PG IBMMVY WBMHVT BOHMF
BOE1"4"






















MB OFDSPTJT EJTUBM JOEPMPSB Z NBOUJFOF MB TFOTJCJMJEBE DPO
TFSWBEB EVSBOUF MPT NFTFT QPTUFSJPSFT B MB JOUFSWFODJØO
	'JHVSBT







VO BVNFOUP EFM EÓNFSP% RVF QVFEF TFSNPUJWBEP QPS MB
DJSVHÓBSFDJFOUFBMOPQSFTFOUBSDMÓOJDBEFUSPNCPTJTWFOPTB
QSPGVOEBOJJTRVFNJBBHVEB






EFSJWBEBT EF MBT PTUFPUPNÓBT EFM QSJNFS SBEJP QBSB FM USB
UBNJFOUP EFM IBMMVY WBMHVT DPNP IJQFSDPSSFDDJØO IJQPDP
SSFDDJØO SPUBDJPOFT EF MB DBCF[B EFM QSJNFSNFUBUBSTJBOP
JOGFDDJØO EF MB IFSJEB RVJSÞSHJDB PTUFPNJFMJUJT OFDSPTJT
JTRVÏNJDBEF MBDBCF[BEFMQSJNFSNFUBUBSTJBOP JOFTUBCJMJ










DJØO EF MBT DPNQMJDBDJPOFT EF MBT PTUFPUPNÓBT EFM QSJNFS




























UFNJB FTUBEPT EF IJQFSDPBHVMBCJMJEBE 	USPNCPmMJBT IFSFEJ
UBSJBToDPNPEÏmDJUEFQSPUFÓOB$BDUJWBEBPEFQSPUFÓOB4
QSPUSPNCJOB("IJQFSIPNPDJTUFJOFNJBoPBERVJSJEBT







&O MB MJUFSBUVSB FODPOUSBNPT DBTPT EFTDSJUPT EF OFDSPTJT
EJHJUBMFTEFCJEPTBTJUVBDJPOFTTJTUÏNJDBTZOPSFMBDJPOBEPT
DPODJSVHÓBT
(BSDÓB .JMMÈO IBDF VOB SFWJTJØO EF DBTPT EF QBDJFOUFT
RVF TVGSFO BUFSPFNCPMJBT EF DPMFTUFSPM DPO BDSPDJBOPTJT Z
HBOHSFOBEJTUBM	

1POT EFTDSJCF VO DBTP EF VO BEPMFTDFOUF EF  B×PT
EJBHOPTUJDBEPEFMVQVTFSJUFNBUPTPTJTUÏNJDPRVFEFTBSSPMMB























EF FEBE DPO EÏmDJU EF QSPUFÓOB4 RVF EFTBSSPMMB OFDSP





RVF QVFEBO QSPEVDJS BMUFSBDJPOFT FO MB NJDSPWBTDVMBSJ[B
DJØO IBZ RVF DPOPDFS RVF BTVNJNPT VO SJFTHPNBZPS EF
MFTJPOFTEFUJQPJTRVÏNJDP	

&OUSF MBT QPTJCMFT DBVTBT EVSBOUF FM BDUP RVJSÞSHJDP EF
MFTJPOFT WBTDVMBSFTDPOQPTUFSJPSOFDSPTJTEJTUBMEFMQSJNFS






















UJEP B VOB DJSVHÓB EF V×B FODBSOBEB &O MB DVSB SVUJOBSJB
BM TFHVOEP EÓB EF MB JOUFSWFODJØO QSFTFOUB OFDSPTJT EFM




%BWJE Z )PPUOJDL EFTDSJCFO WBSJPT DBTPT EF DJSVHÓBT
FO QBDJFOUFT DPO QJFT [BNCPT RVF QSPHSFTBO IBDJB
















)BZRVF UFOFSFODVFOUBRVF MBBOBUPNÓBWBTDVMBSEF MB




JOUFSSVQDJØO EFM BQPSUF TBOHVÓOFP EJTUBM EFM QSJNFS EFEP
EFCJEPBFTUBHSBOWBSJBCJMJEBEFOMBEJTUSJCVDJØOBSUFSJBM




SJB QMBOUBSNFEJBM FO MBNBZPSÓB EF MPT DBTPT TF EJWJEF
























TF MPDBMJ[BTVQFSmDJBMZ MBUFSBMNFOUFBM UFOEØO
EFMNÞTDVMPFYUFOTPSMBSHPEFMEFEPHPSEP"QSPYJNBEBNFOUF






BSUFSJBT UBSTJBOBTNFEJBMFT EJTUSJCVJEBT QPS FM CPSEFNFEJBM
EFMQJF&TUBTBSUFSJBTNFEJBMFTZMBUFSBMFTTFBOBTUPNPTBOB














&O FM FTUVEJP BSUFSJPHSÈmDP EF  QJFT EF DBEÈWFSFT
EFTDSJUP QPS )BNBEB FU BM FM BSDP QMBOUBS QSPGVOEP FTUÈ
TJFNQSFCJFOEFTBSSPMMBEPZDPNQMFUPNJFOUSBTRVFFMBSDP
QMBOUBSTVQFSmDJBMQPSMPHFOFSBMFTEFMHBEPFJODPNQMFUP



















































EF DPNQMJDBDJPOFTEF UJQP WBTDVMBS JODMVZFOEP MB OFDSPTJT
EJTUBMEFMQSJNFSEFEP
&MUSBUBNJFOUPEFMBTOFDSPTJTEJHJUBMFTQPSJTRVFNJBQVFEF










































UBS BOE EPSTBM PG UIF mSTU JOUFSNFUBUBSTJBOP TQBDF1FEJB BS
UFSZ7FOPVT"SDIPG UIFCBDLPG UIFGPPUTU JOUFSNFUBUBS
























  )BNNFM & "CJ $IBMB .- 8BHOFS 5 $PNQMJDBUJPOT EFT
PTUÏPUPNJFTEVQSFNJFS SBZPO®QSPQPTEVOF TÏSJF DPO







+BNFTPO +- -PTDBM[P +)BSSJTPOQSJODJQJPTEFNFEJDJOB
JOUFSOBFE.D(SBX)JMM
  3PCMFT 1FSB - #FOBWFOU #PMBEFSBT 3 5SBTUPSOPT EF MB
DPBHVMBDJØO5SBUBEPEF(FSJBUSÓB QBSB3FTJEFOUFT 
$BQÓUVMPQ
  7JMBEPU 7PFHFMJ " .BSUÓO 0MJWB 9 7JMË Z 3JDP + 5SBUBEP






+& 5SBUBNJFOUP EFM IBMMVY WBMHVT NFEJBOUF PTUFPUPNÓB
EF FOTBNCMBKF 	TDBSG
 3FW 0SUPQ 5SBVNBUPM  



























 1FSBM *OGBOUFT * -VOB (PO[ÈMF[ ' 1PSSBT (BSDÓB +
.BSUÓO+JNÏOF['2VFJQPEF-MBOP+JNÏOF[&/FDSPTJT








 %BWJE 3) 1BDLBSE %4 -FWJOTPIO &. #FSLPXJU[ 4"
"SPOTTPO%%$SJEFS3+*TDIFNJDOFDSPTJTGPMMPXJOHDMVC
GPPU TVSHFSZ UIF QVSQMF IBMMVY TJHO + 1FEJBUS 0SUIPQ #
	






 "MØT 7JMMBDSPTB + "NQVUBDJPOFT EFM NJFNCSP JOGFSJPS FO








'JHVSF 4DIFNBUJD PG BSUFSJBM BOBUPNJD WBSJBUJPOT PG UIFTU
EPSTBMNFUBUBSTJBOBBSUFSZTUEPSTBMJOUFSNFUBUBSTJBOBBSUFSZ

















 .BDDIJ 7 5JFOHP $ 1PS[JPOBUP " 4UFDDP $ 0BSFOUJ"













 "MCBEBMFKP .PSB ' /JDPMÈT 3PT + .FTFHVFS 0MNP -3
$PCFSUVSBDVUÈOFBEFMQVMQFKPEFMPTEFEPTEFMBTNBOPT
+BSQZP&EJUPSFTQ
